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SUB J : TOKYO FOREX MARKET DEVELOPMENTS OCT 15 THRU 26 

SUMMARY: DOLLARS RATES IN TOKYO MARKET CONTINUED TO 
RECORD NEW HIGHS SINCE FEB FLOAT DURING MOST RECENT TWO- 
WEEK PERIOD. 
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1. DOLLAR IN SPOT MARKET STRENGTHENED CONSISTENTLY 
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DURING MOST RECENT WO- WEEK PERIOD, WITH REPREWENTATIVE 
RATE ON FRI, OCT 26 AT Y266.55, UP Y0.12 FROM MON, OCT 22. 

TRANSACTIONS DURING THE WEEK WERE IN RANGE OF Y266.35 TO 
Y266.57 PER DOLLAR. RANGE FOR WEEK OCT 15 WAS Y266.23 TO Y266.48. 
VOLUME IN THE SPOT MARKET WAS SOMEWHAT HEAVIER 
THAN PREVIOUS WEEK, WITH DAILY HIGH REACHE ON FRI 
OCT 26 OF $91 .2 MIL. TOTAL VOLUME FOR WEEK OF OCT 22 WAS 
APPROX $286 MIL, WHILE THAT FOR WEEK OCT 15 REGISTERED 
$238 MIL, . BOJ OFFICIAL INDICAED NO NEW FACTORS 

OPERATING IN MARKET, BUT THAT CONTINUED HEAVY DEMAND FOR EXPORTS 
CAUSING SHORTAGE OF SUPPLY OF DOLLARS IN MARKET. SANE 
OFFICIAL STATED THAT CENTRAL BANK INTERVENTION (DOLLAR 
SALES) DURING WEEK OCT 22 REACHED APPROX $100 MIL, WHILE 
THAT FOR PREVIOUS WEEK OF OCT 15 WAS ONLY APPROX $70 MIL. 

2. FORWARD DOLLAR RATES ALSO STRENGTHENED STEADILY DURING 
WEEK OCT 22. THREE-MONTH FORWARD (JAN DELIVERY) CLOSED ON 
OCT 26 AT Y226.35, UP Y0.35 FROM MONDAY'S CLOSE. SIX-MONTH 
FORWARD (APR DELIVERY) CLOSED WEEK AT Y264.30, UP Y0.80 
FROM MON. END OF WEEK CLOSE FOR THREE-MONTH FORWARD 
REPRESENTED DISCOUNT OF 0.30 PERCENT WHILE THAT FOR SIX- 
MONTH FORWARD REPRESENTED DISCOUNT OF 1.69 PERCENT. TOTAL 
VOLUME IN THE FORWARD MARKET WAS $409 MIL, DOWN SOMEWHAT 
FROM PREVIOUS WEEK. TOTAL VOLUME IN SWAP MARKET REGISTERED 
192 MIL. 

INGERSOLL 
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